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Office of International Corporate Financ
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Securities and Exchange Commission

Judiciary Plaza
450 Fifth Street, N.W.
Washington, D.C. 20549
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Pinault-Printemps-Redoute S.A.

Submission Pursuant to Rule 12g3-2(b)(iii)
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By letter dated April 27, 2001, on behalf of our client Pinault-Printemps-Redoute
S.A. (the “Company”), we made a submission to the Securities and Exchange Commission (the
“SEC”) in order to establish the Company’s exemption from the registration requirements of

pursuant to Rule 12g3-2(b) promulgated under the Exchange Act. We are furnishing this letter
and the enclosed documents on behalf of the Company in order to maintain such exemption and
to comply with the requirements of Rule 12g3-2(b)(iii) of the Exchange Act.

enclosed with, this letter are not deemed “filed” with the SEC or otherwise subject to the
liabilities of Section 18 of the Exchange Act. Furthermore, pursuant to Rule 12g3-2(b)(3),
neither this letter nor the furnishing of such information and documents will constitute an

Pursuant to Rule 12g3-2(b)(4), the information contained in, and the documents

admission for any purpose that the Company is subject to the Exchange Act.

NAESEi




WACHTELL, LIPTON, ROSEN & KATZ

Securities and Exchange Commission
September 5, 2003

The information set forth below is a summary of documentation which the
Company has made public pursuant to French law, filed with a stock exchange (and which was
made public by that exchange) or distributed to its securities holders:

1. On September 1, 2003, Rexel, a subsidiary of the Company, issued a press release
announcing the appointment of Patrick Berard as Senior Vice President, Rexel France. A
copy of the English language version of this press release is attached as Appendix A to
this letter.

2. On September 3, 2003, Rexel issued a press release announcing its results for the first
half of 2003. A copy of the English language version of this press release is attached as
Appendix B to this letter. :

3. On September 4, 2003, the Company issued a press release announcing its results for the
first half of 2003, including 2003 interim consolidated financial statements. A copy of
the English language version of this press release is attached as Appendix C to this letter.

4. On September 4, 2003, the Company made a presentation to investors regarding its
results for the first half of 2003. A copy of the English language version of this
presentation is attached as Appendix D to this letter.

* * * * *

[f the SEC has any questions or requires any further information, please contact
the undersigned at (212) 403-1331 or David A. Katz, also of this office, at (212) 403-1309.
Finally, I would greatly appreciate your acknowledging receipt of this letter and the enclosure by
stamping the enclosed copy of this letter and returning it to me in the enclosed self-addressed,
stamped envelope.

Very truly yours,

Joshua R. Cammaker

Enclosure
cc: Julien Naginski, Esq.
Pinault-Printemps-Redoute S.A.
David A. Katz, Esq.
Wachtell, Lipton, Rosen & Katz
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01/09/2003
Patrick Bérard is appointed Senior Vice President,
Rexel France

Patrick BERARD will take over the responsibility of Senior
Vice President of Rexel France on September 1st, 2003. He
was Chairman and CEO of Pinault Bois et Matériaux.

As member of the Executive Committee of the Group, Patrick
BERARD will continue, to boost sales, to adjust Rexe!
France {0 its marke! environment as well as to improve its
work processes

Rexel France is the leader on its market, with a network of
450 sales outlets and 6 000 employees, and representad
29% of the whole sales of the Group at the end of June.

Patrick BERARD, born in 1953, is doctor in Economics. He
started his career in 1978 at Montreal with the Pulp and
Paper Research Institute of Canada. He joined McKinsey
Paris in 1980 where he was a Business to Business
consultant for seven years. In 1987, he worked for Thomson.
The year after, he joined Polychrome successively as
Managing Director France, Marketing and Sales Director
Europe (1990-1993), Managing Director Europe (1894-
1997). Between 1997 and 1889, he is Managing Director
Europe and Vice President of the Polychrome Graphics
Kodak Group. He became Managing Director Europe of
Antalis { Group Arjo-Wiggins) at the end of 1999, Patrick
BERARD was Chairman and CEQ of Pinault Bois et
Matériaux since December 2001.

Contact presse : Laetitia OLIVIER
Tél: (33 1) 42 85 59 89 - E mail : lolivier@rexel.fr
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PRESS RELEASE
1sT-HALF RESULTS 2003

> Sound performance in a weakened economic environment

> Strengthened balance sheet
> Continued cost reductions

September 3, 2003

On September 1, 2003, the Rexel Board of Directors, chaired by Jean-Charles Pauze, approved the
Rexel Group consolidated and parent company accounts for the first six months of 2003.

Consolidated resuits, in € millions

1st-half 2002

1st-haif 2003

Sales
Gross margin (as % of sales)

Operating income
as a % of sales

Non-recurring income (expenses)
Net income before amortization of goodwill
Net income, Rexel share

3,721.7
24.8%

151.0
4.1%

(8.0)
65.6
47.4

3,332.3

25.0%

119.4
3.6%

(13.7)
43.3
27.0

On a comparable structural, exchange rate, and day-year basis, Rexel sales during the first-and
second quarters of 2003 were down 3.0% and 2.7% respectively in relation to the same periods
in 2002. Overall, first-haif 2003 sales declined 2.8% in relation to sales during the first six months

of 2002.

After accounting for the impact of favorable changes in Group structure (€ 11 million), and unfavorable
exchange rate fluctuations (€ 299 million) due mainly to the weakening of the U.S. and Canadian
dollars against the euro, first-half 2003 sales were down 10.5% in rejation to the same period the year

before.

ACTIVITY TREND BY GEOGRAPHIC AREA

On a comparable structural, exchange rate, and day-year basis, the trend in Rexel sales during first-

half 2003 was as follows:

- The Americas, -3.1%. In the US, sales wére down 6.2% during the first six months of 2003, whereas

in Canada sales increased by 6.5%.

-Europe, excluding France, -4.2%. Sales were up in Eastern European countries and Austria, while

they were lower in most other European countries;

-France, -2.0%. The trend in activity has been steady since the start of the year, except for May which
was impacted by strikes and fewer actual work days than the previous year,
-Asia-Pacific, +1.2%. Countries in this zone saw increased activity.




SOUND GROSS MARGIN PERFORMANCE

Gross profit margin improved to 25.0% during first-half 2003, compared with 24.8% for first-half 2002.
This was achieved despite an economic climate affected by dechmng industrial investment and non-
residential construction.

CONTINUED COST REDUCTIONS

First-half 2003 operating income amounted to € 119.4 million, or 3.6% of sales, the result of important
cost reduction measures largely initiated during the second half of 2002. This achievement
demonstrates the Group's capacity to adapt and resist in today's economic environment. On a
constant structural basis, the Group's workforce has shrunk by 2, 100 employees since the beginning
of 2002, 844 of whom left the Group during the first half of 2003,

At € 41.7 million, net financial expenses during the first six months of 2003 were 9% below that for the
same period in 2002 a reﬂechon both of lower interest rates and a lower average level of group net
debt this year.

Income from ordinary activities totaled € 77.7 million.

Net non-recurring expenses for the first half of 2003 amounted to € 13.7 million versus € 9.0 million for
the same period in 2002. This figure includes costs associated with continued adaptatxon of
organizational structures to the weakened economic environment.

Net income before goodwill amortization was € 43.3 million. After goodwill amortlzatlon it
was € 27.0 million. )

BALANCE SHEET IMPROVEMENT

At June 30, 2003, stockholders' equity amounted to € 1,385 million, up € 361 million or 35% over the
December 31, 2002 figure. This improvement was due to a net capital increase of € 407 million and to
the incorporation of € 27 million in net income for the period, after deduction of € 45 million in
distributed dividends and € 28 million for negative foreign exchange translation differences.

Group financial debt in 2002 was € 552 million, down € 477 million from the December 31, 2002 leve!.
This improvement resuited mainly from the capital increase and the disposal of specialty security
equipment activities in line with the Group's strategy to strengthen its balance sheet and focus on its
core distribution business.

OUTLOOK

in light of the economic environment, and in anticipation of a sales trend during the second half
comparable to that of the first six months of the year, with continued cost reduction efforts, the Group
expects to produce higher operating profit in the second half than during the first six months of 2003.
Rexel, a subsidiary of Pinault-Printemps-Redoute, is the world's leading distributor of electrical parts
and supplies, with a network of 1,700 sales outlets in 29 countries and 21,700 employees.

Contacts:

Press:
Laetitia Clivier Tel: {331) 4285 5389 - E mail: lclivier@rexel.fr

Financial analystsfinvestors: :
Frédéric de Castro Tel (331) 4285 7612 — E mail: fdecastro@rexel.fr

Corporate Website: hitp:/iwww.rexel.com
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Paris, September 4, 2003

PRESS RELEASE

FIRST HALF OF 2003

0  Strong performance of Retail activities
- Significant market share gains in France
- 6.2% rise in pro forma EBIT*

0  Luxury Goods impacted by particularly challenging environment
a  Pursuit of Group strategic shift under excellent terms
The Pinault-Printemps-Redouté Supervisory Board, chaired by Patricia Barbizet, met on

September 3; 2003 to examine the Group's half-year consolidated financial statements at
June 30, 2003, as approved by the Management Board and the Statutory Auditors.

PPR published PPR-Proforma™ New PPR - Pro forma™
in EURO million H103 H102f H103 H102 Change| H103 H102 Change
Sales 12274,4 13314,40 10909,3 10708,2 +1,9% |7679,5 73804 +4,1%
Gross margin 46493 5209,7] 42155 41338 +2,0% |3416,0 33057 +3,3%
EBIT 581,0 83421 5080 5595 -92% 3928 4221 ~6,9%
Income from ordinary activities before taxes 411,3 637,3
Group net income 118,3 283,0

* Pro forma and the “New PPR” are defined on page 5.

Commenting on Pinault-Printemps-Redoute’s developments in the first half of 2003, Serge
Weinberg, Chairman of the Management Board, noted:

“The ‘New PPR’, focused on Retail and Luxury Goods, demonstrated its growth potential
despite the sluggish business enviromment. Retail activities achieved strong growth in
operating income, while Luxury Goods faced a spate of particularly unfavourable
developments. However, thé Gucci Group’s investments and the quality of its brands will
enable it to benefit from economic recovery. Lastly, the Group pursued its strategic shift
under excellent terms, while strengthening its financial structure.”




Growth in sales for the “New PPR” 1

New PPR Retail activities grew by 4.4% on a comparable basis, thanks to further

pro forma gains in market share in France in most product categories and the success
of the Group’s ongoing international expansion. In the Luxury Goods
division, growth stood at 2.4% despite the particularly sluggish
environment due to a number of negative factors between February and
April 2003.

PPR pro forma The changes in pro forma sales reflects Rexel's 2.8% drop on a
comparable structural, exchange rate and day-year basis.

PPR published Published sales fell by 7.8%, notably reflecting the EUR 611.9 million
impact of changes in Group structure and the EUR 623.7 million negative
impact of exchange rate fluctuations.

{ “New PPR” EBIT : Sharp increase in Retail, trading conditions affecting Luxury j

'New PPR Operating income of the “New PPR” reflects the contrast between sharp

pro forma growth in Retail activities (up 6.2%) and lower operating performance in
Luxury Goods (down 24.5%). This reflects the extremely challenging
economic climate between February and April 2003, as well as the heavy
investment in development and communications by the Gucei Group's
high-potential brands. Gucci Group opened. or renovated 41 stores in the
first half of the year, including flagship stores in the luxury goods
industry’s capital cities worldwide - New York, Tokyo, Paris, London and
Milan.

PPR pro forma On a pro forma basis, gross margin grew by 2%, slightly above Group pro-
~ forma sales. The pro forma gross margin ratio remained stable at 38.6%,
reflecting the Group’s capacity to boost its market share while maintaining
an effective purchasing policy. The drop in the Group’s pro forma
operating income reflects the 16.2% fall in Rexel’s operating income and
overall resilience of the “New PPR”.

PPR published The 10.8% drop in gross margin and 30.4% decline in operating income in
actual terms reflect the impact of changes in Group structure and exchange
rates.

[ Sharp improvement in financial income

The sharp reduction in net financial expenses of EUR 27.2 million, representing a 13.8% drop
from the first half of 2002, stems from the substantial fall in average net indebtedness.




B Non-recurring items

Non-recurting expenses include a net charge on the sale of assets before tax of
EUR 135.6 million (EUR 250.8 million capital loss on Guilbert’s Contract business and
EUR 91.1 million capital gain on Pinault Bois & Matériaux), EUR 20.4 million in
restructuring costs (of which EUR 16.2 million for Rexel), EUR 19.1 million in costs related
to claims and litigation (of which EUR 17 million for Rexel) and the impact of the additional
mark down of treasury stock for EUR 26.7 million.

[ Corporate tax

The Group recorded EUR 15.2 million in tax income for the ﬁrst half of 2003 due to the
impact of disposals on non-recurring items.

Excluding non-recurring items, the effective tax rate amounted to 25,1% in the first half.

Income from equity affiliates

The sharp rse in income from equlty affiliates was mamly due to the Credlt and: Financial
Services business, 39%-owned by the Group smce January 1, 2003. Thxs busmess is DOW
accounted for by the equity method .

| o Net earnings per share |

Based on the weighted average number of PPR shares of 120.8 million for the first half of
2003, earnings per share after amortisation of goodwill stood at EUR 0.98, compared with
EUR 2.31 for the first half of 2002.

Excluding net non-recurring items, earnings per share amounted to EUR 1.67, compared with
EUR 2.28 for the first half of 2002.

[ Improved financial structure J

in EUR milhon H1 03 H102 Change

Cash flow trom operations 508.0 691.1  -26.5%
Net operating investments -233.3 4002 -41.7%
in EUR million 30/06/03  30/06/02 Change

Shareholders’ equity (1) 8,910.9 8,2529  +8.0%
Net indebtedness 5,512.9 7.031.8 -21.6%
iy Including Group shareholders” equity 6,550.3 5,432.3 +20.6%

Cash flow from operations stood at EUR 508 million, while Group operating investments
amounted to EUR 233.3 million.




The rise in consolidated shareholders’ equity reflects the increase in the Group’s share of
shareholders’ equity and the 13.2% drop in minority interests, mainly due to PPR’s increased
stake in Gucci.

Net indebtedness fell from EUR 7 billion to EUR 5.5 billion, thus reducing debt-to-equity
ratio from 85.2% to 61.9% in one year.

| ‘ Ongoing strategic refocusing

The Group continued to raise its ownership of Gucci Group, from 54.4% at
December 31,2002 to 64.3% at June30,2003, representing an investment of
EUR 849 million over the period.

The Group pursued its disposal program under excellent terms, with the sale of Guilbert’s
Contract business in May 2003 for an enterprise value of EUR 815 million and.of Pinault..
. Bois & Matériaux for EUR 565 million in June 2003. , !

[ Other information for the period

Pinault-Printemps-Redoute successfully issued EUR 1,079 million in bonds.convertible
and/or exchangeable for new or existing shares (OCEANE) on May 21, 2003. -

Rexel reinforced its financial structure with a EUR 417 million  capital increase on
June 30, 2003. The Group took up its rights of the capital increase.

In order to optimise its financial structure, Gueci Group announced an exceptional return of
capital of EUR 13.5 per share, to be paid on October 2, 2003. Following this decision and in
accordance with the agreements of September 10, 2001, the bid to be launched by Pinault-
Printemps-Redoute for Gucci shares between March 22 and April 30, 2004 will be reduced by
the time-adjusted amount of this dividend payment.

r . Subsequent events

Pinault-Printemps-Redoute continued to raise its interest in Guecci Group, bringing its
percentage ownership to 67% as of September 1, 2003.

The Group extended its average debt maturity and diversified its funding sources with a
EUR 750 million issue of bonds maturing on January 23, 2009. .




* Pro forma

In order to provide meaningful comparisons between interim positions at June 30, 2003 and

June 30, 2002, pro forma income statements have been prepared based on the following

principles:

- companies divested or deconsolidated in 2003 and 2002 have been excluded from the
scope of consolidation as of January 1, 2002,

- companies acquired and fully consolidated for the first time in 2003 or during 2002 have
been consolidated over a period of 6 months in 2003 and 2002,

- the 2002 income statements of foreign subsidiaries are converted at the average exchange
rate for the first half of 2003.

* “New PPR”

The “New PPR"” corresponds to Retail activities (Printemps, Redcats,Orcanta, Conforama,
Fnac, Mobile Planet, Credit and Financial Services businesses and CFAQ), Luxury Goods
(Guceci Group) and the head office. :

CONTACTS
Analysts :David Newhouse  : +33 (0)1.44.90.63.23

Alexandre de Brettes : +33 (0)1.44.90.61.49
Press » Juliette Psaume 1 +33 (0)1.44.90.63.02

Website - www.pprfinance.com or Www.pprpress.com
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CONSOLIDATED INCOME STATEMENT
For the six months ended June 30, 2003 and 2002 and the year ended December 31, 2002

('n  million)

30/06/03 30/06/02 31/12/02
Net Sales 12 274,4 13 314,4 27 375,4
Cost of sales (7 625,1) (8 104,7) (16 785,6)
Gross margin 4649,3 5209,7 10 589,8
Payroll expenses (1828.2) (1 933,6) (3 863,5)
Other operating income and expenses {2 015,8) (2211,4) (4 444,5)
EBITDA 805,3 1064,7 22818
Depreciation and amortisation- (224,3) (230,5) .. (454.9)
Operating income 581,0 834,2 :71:826,9 -
Net financial expenses (169,7) (196,9) " (414,6)
Income from ordinary activities before taxes 411,3 637,3 7o 1:442,30 . -
Non-recurring items {2086,6) (13,7 20 278,08
Income taxes 15.? {160,7) Lo 2(705.7)
Net income of consolidated companies 219,9 462,9 19846 .. -
Share in earnings of equity affiliates 289 (0,5) (5,8) =
Amortisation of goodwill (64.3) (77.8) ©ar(234,3)
Net income before minority interests 184,5 384,6 17445
Minority interests 66,2 1018 1553
Attributable net income (1) 118,3 283,0 1 589,2
Eamings per share (in ) 0,98 2,31 13,04
Fully diluted eamings per share (in ) 0,98 2,25 12,58
(1) Before net non-recurring items, attribuable net income and earnings per share are as foliows :
Attributable nét income 202,1 2794 672,2
Eamings per share (in ) 1,67 2,28 5,62
Fully diluted eamings per share (in ) 1,83 2,22 5,37




CONSOLIDATED BALANCE SHEET

At June 30, 2003 and 2002 and December 31, 2002

ASSETS

(in  million) 30/06/03 30/06/02 31/12/02
Fixed assets
Goodwill 35440 50864 42161
Other intangible assets 69406 6 6484 6 639,3
Property, piant and equipment 27284 26436 27740
Long-term investments .
Investments in equity affiliates = 235,0 76,6 207,3
Non-consolidated {nvestments -~ - 11121 144,5 128,7
Other Investments 1757 304,9 2235
522.8 526,0 559,5
Total fixed assets - 13735,8 14904,4 7::14188,8
Cuments assets. Lo
Inventeries and work-in-progress 33117 37565 37433
Operating receivables 28661 34725 35148
Customer loans 4131 $298,8 469,5
Non-operating receivables 10055 11432 10936
Short-term receivables on divestments 2567 0,0 18574
Marketable securities 37222 37685 3606,5
Cash 12536 13023 1549,6
Total cument assets 12 828,9 18 744,8 15 834,7
Total assets 26.564,7 33 646,2 30023,6




CONSOLIDATED BALANCE SHEET
At June 30, 2003 and 2002 and December 31, 2002

Liabilities and shareholders' equity

(in  million) 30/06/03 30/06/02 31/12/02

Shareholders' equity

Share capital ' 489,6 489,86 489,6
Additional paid-in capital 2164,0 1787,9 1787.9
Cumulative transiation adjustments 4315 5751 577.6
Consolidated reserves 33469 22967 20244
Aftributable net income for the year 118,3 283,0 1 589,2
Shareholders' equity - Group share 6 550,3 5432,3 . 64687
Minority interests : 23606 = 28206 27186
Consolidated shareholders’ equity 89109 82529 91873
Reserves for contingencies - : ) 3
Retirement and related commitments . 1564 . 1541 £ 191,0 .
Other contingencies 3714 571,1 . 4271
527.8 725,2 618,1
Liabilities
Net borrowings excluding customer loans 107454 121026 11 962,3
Financing of customer loans 4131 527838 4895
11 158,5 17 3814 12 431,8
Operating payables ' 5029,1 60481 6 557,6
Customer deposits 0,0 20,0 0.0

Non-operating payables _ _ 938,4 12186 1228,8

17 126,0 24 568,1 20218,2

Total liabilities and shareholders' equity 26 564,7 33646,2 30023,6




' CONSOLIDATED CASH FLOW STATEMENT
For the six months ended June 30, 2003 and 2002 and the year ended December 31, 2002

i milion)

(1) As at December 31, 2002, "Net increase in cash and cash equivalents” and “"Cash and cash equivalents at end of year' include short-term

receibables on disvestments for 1 857.4 million.

(1} As al June 30, 2003, "Net increase in cash and cash equivalents” and "Cash and cash equivalents at end of year" include short-term

receivables on disvestments far  256.7 million.

30/06/03  30/06/02  31/112/02
Net income of consalidated companies 2189 4629 19846
Dividends received from equity affiliates 1.9 1,5 41
Cther non-cash movements 286,2 226,7 (702,0)
Net cash from operating activities befors changes In working capital §08,0 691,1 12887
Changes In working capital {698,6) (288,8) 2163
Changes in customer loans 30,7 129,5 {119,4)
Net cash from operating activities (159,9) 531,8 138386
Acguisitions of tangible and intangible assets (293,9) (447.8) (868.1)
Disposals of tangible and intan_gible assetsjj ¢ ” 60,6 47,6 51887
" Net operating investments™ ~ CT (233,3) ' {400,2) o {672,4)"
Net financial investments 217.8 (231,8) 2516,7
Net cash used by Investing activies RV P - {15,5) {632,0) 27 1.844,37 -
Changes in borrowings (1329,8) ©(145,3) 2 {1:072,8)
Capital increase 104,1 0,5 - R4
Dividends paid by Pinault-Printemps-Redouts, parent company - (266,7) (278,4) S (278,4)
Dividends paid to minority interests in fully consolidated subsidiaries (17,8} (85.0) T i{99/6)
Net cash from financing activities {1510,3) {488,2) {1448,9) '
Impacts of treasury stock (26,7} ©,3) (451,8)
impacts of changes in exchange rates (68,6) (49.7) (22,9)
Netincrease in cash and cash equivalents (1) (1784,0) (638,4) 1304,3
Cash and cash equivalents at beginning of year 7013,5 5709,2 5709,2
Cash and cash equivalents at the end of year (1) 52325 5070,8 7 013,5
Operations with no impact on changes in cash and cash equivalent
-Investments in operating leases 1547 0,0 00




CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

Before income appropriation Number Additional  Cumulstive Consolidated shareholders’ equity
{in  million} of shares Share paid-in trenstation  Consolidated Group tinorly Total
outstanding Capital caphe!l  adjustments reserves share tnterests
m
As at December 2001 122,394,110 4896 17879 838,3 25763 56921 2867,9 8 560,0
Capital inceaseDecroase 60 0,0
Treasury stock {1 604 245) {273,5) {273,5) (273,9)
Oividends pafd (278.4) {278,4) (67.5} {3456,9)
Translstion adjustments. {280,7} (260,7) (43,7} (304,4)
Net income for the year 1589,2 15842 155,3 17445
Changes in Group structure 0 {193,4) {193,8)
Au 31 December 2002 120789 86S  488,6  1787,8 577,6 36136 6 468,7 27186 9 187,3
Capital increase/Decresse 2500 0.0 0.1 0,1 0
Guilbert disposal 376,0 3760 76,0, :
Troasury stocks - 9,0 0,0
Dividends oaid (266,7) (266,7) (21,5) (288,2)
Translation adjustments (146,1) (146,4)" (5.8} {154,9)" ¢
Net income for the year 118,3 N ',118,}? “ . 66,2 184,80 vewma
Changes in Group struclure 0.0 {396,9) - 4 {396,9) «.;
At June 30 2003 (2) 120792365  483,6 21640 4315 34652 6550,3 . 23606 8910,9::

{1} Par value of shares set at 4 pursiant to the Managsment Board decision of August 30, 2001,
(2) Number of cutstancing shares including treasury stock: 122,396,380




INFORMATION BY DIVISION

(in million) ‘ ' . Ofheradiiviics ~ CONSOLIDATED
Retait (1) Luxury Goods Misc. New PPR Rexe! '(2) ! TOTAL

June 30, 2003
Net sales 400,98 12787 00 T679,6 3329,1 12857 12274,4
Operating income 2836 120,4 {11.1) 392,9 3183 68,8 581,0
Operating cash flow 4118 180,4 (11,09 581,3 1394 85,5 808,2
Nat operating investments (128.3) (118,0 110 {233,3) 13,4 {13.4) {233,3)
Operating fixed assets 51066 50288 32,3 11 167,8 1-868,5 787 13213,0
Operating werking cepital 2823 565,2 (3,6 843,9 304,8 11487
Customer loans nal of deposils 4139 413,1 4131
Average number of emgloyess 81041 10821 160 72022 22784 10135 104 941
June 30, 2002
Net salas 63287 1317.0 0.0 7643,7 37185 19822 133144
Operaling income 2756 1682 {4,5) 439,3 151,0 2439 18342
Operating cash flow 4017 2248 (2,8) 623,7 1786 279,2 10815
Nel operaling invesiments (153,5) (202,2) . (2,3) (3s80) ' (127 (28,5) (400,2}
Operating fixed assels e 5257,0 53838 Y - ag1  10638,9 2160,0 15585 14378,
Operating working capital ; S 2828 - 4830 - (2.7} 763,2 2803 127.4 41180,9°
Customer loans net of deposits - 4324 432,4 48454 52788 '
Average number of employaes 59080 = 102257 T 87 69 462 2404 13 356 106 872 =

(1) Tha Retail division includes the Leisure and Households goods division, the Apparel and Lifestyle divisian, the Credit and financial Services division and CFAQ.
(2) As at June 30, 2003, the other activitias include Pinaull Bois & Matériaux and the "Contract™ activity of Guilber, |
As a2t June 30, 2002, the other activilies included Pinauit Bois & Matériaux and Guilben as well as the Credil and Financial Services soid in December 2002,

INFORMATION BY GEOGRAPHIC AREA

The foliowing information is basad on the countries in which fully consolidated companiss ara tocated or conduct their operations.
The braakdown of sales by destination is not matarially different from the breakdown by location of the subsidiaries.

(in  millions) France Europe Americas Africa Océania Asia Consolidated Total

June 30, 2003

Nel sales ) 5600.2 3006,7 2 2607 637,2 305,8 463,8 12274,4
Oﬁera(ing income 208,7 118,0 83.2 49,2 21,2 827 §81,0
Operating fixed assets 4 963,4 59205 18674 156.1 150,1 155,85 132130
Average number of employees 51883 25 268 13810 S 047 2238 2728 104 941

June 30, 2002

Net sales 59736 32125 27431 6125 3054 4673 133144
Operating incorne 351,0 176,86 114,9 50,4 21,5 1168 : 834,2
Operating fixed assets 5934,8 5978,0 21058 126.8 v 148,4 826 143784
Average number of employees 53443 25 699 14 652 8201 . 2188 2689 106 872
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